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0HWURVFDSH 3DJH
% HWZHHQWKHDQG86&HQVXV 2UHJRQ¶V SRSXODWLRQ
JUHZ  IURP  WR
 UDQNLQJ LW DV WKH WK
IDVWHVW JURZLQJ VWDWH  7KH IRXU
ODUJHVWFRXQWLHVRI WKH0HWURVFDSH
0XOWQRPDK :DVKLQJWRQ &ODFND
PDV DQG &ODUN JUHZ HYHQ IDVWHU
WKHLUJURZWKUDQNLQJLQWKHWRSRI
DOO86FRXQWLHV7KHUHDUHWZR
EDVLFFRPSRQHQWVWRSRSXODWLRQJURZWK
QDWXUDOLQFUHDVHELUWKVPLQXVGHDWKV
DQG  QHWPLJUDWLRQ SHRSOHPRYLQJ
LQ PLQXV SHRSOH OHDYLQJ  ,Q 2U
HJRQQHWPLJUDWLRQDFFRXQWHGIRU
RIJURZWKIURPWR
,Q WKH 0HWURVFDSH QHW PLJUDWLRQ
DFFRXQWHG IRU D VWDJJHULQJ  RI
JURZWK 7RDQ\RQHZKR OLYHVKHUH LW LV FOHDU WKDW
GHPRJUDSK\PDWWHUVDQGWKDWPLJUDWLRQFDQKDYHD
ZLGHYDULHW\RILPSDFWVERWKSRVLWLYHDQGQHJDWLYH
RQWKHTXDOLW\RIOLIHLQRXUFRPPXQLWLHV,QWKHHQG
GHPRJUDSK\PD\PDNHRUEUHDNRXU³(GHQ´
7KLVYHUVLRQRIWKH3HULRGLF$WODVLQYHVWLJDWHVPL
JUDWLRQLQ2UHJRQDQGWKH0HWURVFDSHXVLQJUHFHQWO\
DYDLODEOHGDWD,WPDSVQRWMXVWKRZPDQ\SHRSOHDUH
LQPLJUDWLQJDQGRXWPLJUDWLQJEXWZKHUHWKH\FRPH
IURPDQGZKHUHWKH\DUHJRLQJ7KLVRIFRXUVHUDLV
HVDIDLUTXHVWLRQ²GRHVLWUHDOO\PDWWHUZKHUHQHZ
UHVLGHQWVFRPHIURPRUZKHUHFXUUHQWUHVLGHQWVJR"
'HVSLWHWKHIDFWWKDWZHDUHMXVWL¿DEO\SURXGRIRXU
WUDGLWLRQDOIUHHGRPWRPRYHDPRQJVWDWHVDQGFRP
PXQLWLHVVHHNLQJPRUHRSSRUWXQLW\DQGEHWWHUOLYHV
PRVW VWDWHV DQG FRPPXQLWLHV KDYH XQLTXH FXOWXUDO
LFRQVRIWHQVWHUHRW\SLFDOZLWKZKLFKWKH\LGHQWLI\
,IZHVHQVHWKDW2UHJRQ¶VFXOWXUHLVFKDQJLQJDORQJ
ZLWKLWVSRSXODWLRQDVZHNQRZLWKDVLQWKHSDVW
ORRNLQJDWLWVQHZUHVLGHQWVZRXOGEHDJRRGSODFHWR
EHJLQXQGHUVWDQGLQJWKRVHFKDQJHV
  2QH FRQYHQLHQW VRXUFH RI2UHJRQ GHPRJUDSKLF
GDWD LV WKH 2UHJRQ 3RSXODWLRQ 6XUYH\ 236 D
WHOHSKRQHVXUYH\RIEHWZHHQDQG2U
HJRQLDQVFRQGXFWHGHYHU\WZR\HDUVE\WKH2UHJRQ

		

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2I¿FHRI(FRQRPLF$QDO\VLV2QHRILWVTXHVWLRQV
DVNVZKHUHUHVSRQGHQWVZHUHOLYLQJ¿YH\HDUVDJR
3RSXODWLRQVXUYH\VIURPWRSDLQWDUHOD
WLYHO\ DFFXUDWH SLFWXUH RI KRZ PLJUDWLRQ SDWWHUQV
FKDQJHGLQWKHVLHIURPWR¿YH
\HDUV EHIRUH  DQG  UHVSHFWLYHO\  8V
LQJ236GDWD¿JXUH  VKRZV WKDW&DOLIRUQLD FRQ
WULEXWHV RYHU  IHZHU RI 2UHJRQ¶V LQPLJUDQWV
WKDQ LWGLG LQ 7KRVH LQPLJUDQWVQRZFRPH
IURPRWKHU:HVWHUQVWDWHVSULQFLSDOO\:DVKLQJWRQ
,GDKR1HYDGD8WDKDQG0RQWDQD7KHVZLWFKLV
PRVWOLNHO\GXHWRLPSURYHGHFRQRPLFFRQGLWLRQVLQ
&DOLIRUQLDEXWPD\DOVRVD\LPSRUWDQWWKLQJVDERXW
WKHLQWHUFRQQHFWHGQHVVRIPLJUDWLRQSDWWHUQVLQWKH
1RUWKZHVW3RUWODQG6HDWWOH%RLVH/DV9HJDVDQG
6DOW/DNH&LW\DUHPXFKELJJHUDQG WUDQVSRUWDWLRQ
DPRQJWKHPPRUHUHJXODUWKDQLQ
3DWWHUQ5HFRJQLWLRQ
0LJUDWLRQDQGWKH,GHQWLW\RIWKH5HJLRQ
E\$OWRQ6WUDXE
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)LJXUH
6RXUFH2UHJRQ3RSXODWLRQ6XUYH\
&KDQJHLQ3HUFHQWRI2UHJRQ
,QPLJUDQWVIURP(DFK6WDWH
WR
3HULRGLF$WODVRIWKH0HWURVFDSH


	
	

	

	



	










	














		



		

	
	

		




	


	




$#"'&! $"&%

	
#$ "


	
			
		

	
	
	



	











	








	

	







	










	
	

	

$#""! $"&%
	

#$ "

	
		



	
	
	





	
	
	
	
2QHRIWKHIHZIHGHUDODJHQFLHVWRFROOHFWGDWDRQDQDQQXDO
EDVLVIURPDODUJHQXPEHURI$PHULFDQVLVWKH,QWHUQDO5HY
HQXH6HUYLFH,56)LJXUHVDQGXVH,56WD[UHWXUQGDWD
IURPWKHPRVWUHFHQW\HDUDYDLODEOHWRVKRZWKHQXPEHU
RIWD[¿OHUVZKRVHSULPDU\DGGUHVVFKDQJHGGXULQJWKDW\HDU
7KHQXPEHUODEHOLQJHDFKVWDWHLVWKHQXPEHURI³H[HPSWLRQV´
PLJUDWLQJ WRRU IURP WKDW VWDWH DQG WKH FRORU LOOXVWUDWHV WKH
SHUFHQWRI2UHJRQ¶VPLJUDQWVUHSUHVHQWHGE\WKDWVWDWH $F
FRUGLQJWRWKLVGDWDVHWLQWKHUHZHUHLQPLJUDQWV
WRWKHVWDWHDQGRXWPLJUDQWVIURPWKHVWDWH
0HWURVFDSH3DJH
,QPLJUDWLRQ2XWPLJUDWLRQDQG0HGLDQ,QFRPH
2UHJRQ,QPLJUDQWV
2UHJRQ2XWPLJUDQWV
6RXUFH86,QWHUQDO5HYHQXH6HUYLFH
)LJXUH
)LJXUH
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3DJH0HWURVFDSH
7KHPDSSHGGDWDDUHIURPRQO\RQH\HDUSURYLGLQJD³VQDS
VKRW´DQGQRWDWUHQGDQGWKHSLFWXUHLVIDUIURPSHUIHFWLQPDQ\
ZD\V)RUH[DPSOHWKHGDWDGRQRWFDSWXUHVWXGHQWVUHWLUHHV
RU ORZLQFRPHZRUNHUVZKRGRQRW¿OH WD[UHWXUQV±SRSXOD
WLRQVWKDWPD\PLJUDWHLQODUJHQXPEHUV +RZHYHU,56GDWD
GRSUHVHQWDXQLTXHRSSRUWXQLW\WRFRPELQHLQIRUPDWLRQRQWKH
QXPEHURIPLJUDQWVZLWKLQIRUPDWLRQDERXWWKHLULQFRPHOHYHOV
)LJXUHVDQGVKRZWKHPHGLDQLQFRPHRI2UHJRQ¶VPLJUDQWV
DVQXPEHUODEHOVRQHDFKVWDWH7KHVWDWH¶VFRORUFRPSDUHVWKH
PHGLDQLQFRPHRIWKRVH2UHJRQPLJUDQWVWRWKHPHGLDQLQFRPH
RIDOORIWKDWVWDWH¶VUHVLGHQWV)RUH[DPSOHWKHPHGLDQLQFRPH
RILQPLJUDQWVIURP0RQWDQDLVDQDPRXQWWKDWLVOHVV
WKDQRI WKDW VWDWH¶V RYHUDOOPHGLDQ LQFRPHRI 
,Q FRQWUDVW WKHPHGLDQ LQFRPHRI LQPLJUDQWV IURP7H[DV LV
PRUHWKDQRIWKDWVWDWH¶VRYHUDOOPHGLDQLQFRPH
 0LJUDQWV WRRU IURPDOO VWDWHV KDG D ORZHUPHGLDQ
LQFRPHWKDQ2UHJRQ¶VPHGLDQLQFRPH
:KHQH[DPLQHGWRJHWKHUWKHVH¿YHPDSV¿JXUHVVKRZ
WKDWZHPRYHDURXQGDJUHDWGHDODQGWKDWHFRQRPLFFRQGLWLRQV
GLVWDQFHDQGSRSXODWLRQVHHPWRKHDYLO\LQÀXHQFHWKHQXPEHU
DQGRULJLQRI2UHJRQPLJUDQWV1HDUE\VWDWHVDQGPRUHSRSX
ORXVVWDWHVSURGXFHPRUH2UHJRQLQPLJUDQWVDQGDWWUDFWPRUH
2UHJRQRXWPLJUDQWV 8QGHUVWDQGDEO\&DOLIRUQLD DQG:DVK
LQJWRQGRPLQDWHRXUPLJUDWLRQSDWWHUQV,Q2UHJRQKDG
DQHWJDLQRI WD[SD\HUV IURP&DOLIRUQLDEXW DQHW ORVV
RIWD[SD\HUVWR:DVKLQJWRQ7KRVH:DVKLQJWRQRXWPL
JUDQWVKDGDVLJQL¿FDQWO\KLJKHUPHGLDQLQFRPHWKDQGLGWKHLU
&DOLIRUQLDERXQG FRPSDWULRWV :HUH WKH\ OHDYLQJ IRU EHWWHU
MREV"0DQ\RWKHU:HVWHUQVWDWHVFRQWULEXWHVXEVWDQWLDOO\WRLQ
DQGRXWPLJUDWLRQWKHODUJHVWDUH,GDKR&RORUDGR$UL]RQDDQG
7H[DV,QIDFWRQDSHUFDSLWDEDVLVLQRWKHUZRUGVDGMXVWHG
IRUWKDWVWDWH¶VSRSXODWLRQ,GDKRDQG0RQWDQDKDYHDVVWURQJ
RU VWURQJHUPLJUDWRU\ FRQQHFWLRQV WR2UHJRQ WKDQ&DOLIRUQLD
GRHV  ,QWHUHVWLQJO\ 2UHJRQ LQPLJUDQWV IURP 0RQWDQD DQG
,GDKRKDYHUHODWLYHO\ORZPHGLDQLQFRPHVZKLOHRXWPLJUDQWV
WRWKRVHVWDWHVKDYHUHODWLYHO\KLJKPHGLDQLQFRPHV6RPHRI
WKHKLJKLQFRPHRXWPLJUDQWVPD\EHUHWLUHHVZLWKLQYHVWPHQW
LQFRPHRUWKLVHIIHFWPLJKWEHWKHUHVXOWRIWKHJHQHUDOO\KLJKHU
LQFRPHVRIDOO2UHJRQLDQV+RZHYHUWKHRXWPLJUDQWVPLJKW
DOVRUHÀHFWWKHSHUFHSWLRQRIPDQ\WKDWWKH1RUWKHUQ5RFNLHV
DUHDPRUHGHVLUDEOHSODFH WR OLYH WKDQ WKH\XVHG WREHZLWK
FXOWXUDODPHQLWLHVDQGPLGGOHFODVVMREVWRJRDORQJZLWKWKH
VFHQHU\
2QHRIWKHIDVFLQDWLQJWKLQJVVHHQLQ¿JXUH0HGLDQ,QFRPH
RI2UHJRQ,QPLJUDQWV LV WKDW2UHJRQVHHPV WREHDWWUDFWLQJ
UHODWLYHO\ORZLQFRPHLQPLJUDQWVIURPWKH5RFN\0RXQWDLQV
*UHDW3ODLQVDQG1RUWKHDVWEXWUHODWLYHO\KLJKLQFRPHLQPL
JUDQWVIURPDODUJHVZDWKRI6XQEHOWVWDWHV'RHVWKLVUHÀHFW
WKHKLJKHUFRVWVDVVRFLDWHGZLWKPRYLQJIURP6RXWKHUQVWDWHV
RU GRHV LW UHÀHFW SRRUHU HFRQRPLF FRQGLWLRQV LQPDQ\:HVW
HUQVWDWHV"3HUKDSV2UHJRQLURQLFDOO\DWWUDFWVVRPHUHVLGHQWV
RI6XQEHOWVWDWHV IRU LWV OLIHVW\OH FOHDQHQYLURQPHQWDQGUHF
UHDWLRQDO RSSRUWXQLWLHV IRU H[DPSOH ZKLOH LW DWWUDFWV VRPH
:HVWHUQHUVZLWKIDPLO\ZDJHMREVDQGJRYHUQPHQWDOVHUYLFHV
7KHGDWDGRQRWSURYLGHGH¿QLWLYHDQVZHUVRQO\SURYRFDWLYH
TXHVWLRQV6RXUFH86,QWHUQDO5HYHQXH6HUYLFH
0HGLDQ,QFRPHRI2UHJRQ
2UHJRQ2XWPLJUDQWV
)LJXUH
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0HGLDQ,QFRPHRI2UHJRQ
2UHJRQ,QPLJUDQWV
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6RXUFH86,QWHUQDO5HYHQXH6HUYLFH
6RXUFH86,QWHUQDO5HYHQXH6HUYLFH
0HWURVFDSH,QPLJUDQWV
6HDWWOH7DFRPD,QPLJUDQWV
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0HWURVFDSH


,W LV KDUG WR GHQ\ WKDW LQ WKH FRQVFLRXVQHVV RI PXFK
RIWKH8QLWHG6WDWHVLIQRWWKHZRUOG6HDWWOHKROGVD
SUHHPLQHQW VSRW DV WKH ODUJHVW DQGEHVWNQRZQFLW\ LQ
WKH3DFL¿F1RUWKZHVW+RZHYHUDIWHUZHLJKLQJDOOWKH
IDFWRUVPDQ\0HWURVFDSHUHVLGHQWVZRXOGWHOO\RXWKDW
3RUWODQGLVDEHWWHUSODFHWROLYH:HDOONQRZWKDWWKHUH
ZLOOQHYHUEHDGH¿QLWLYHDQVZHUEXWLISHRSOHYRWHZLWK
WKHLUIHHWE\PRYLQJWRRQHFLW\RYHUWKHRWKHU WKHQ
PLJUDWLRQGDWDFDQSURYLGHVRPHFOXHV
   7KH ,56 WDEXODWHV WKH QXPEHU RI LQPLJUDQWV LQWR
HYHU\FRXQW\EXWRQO\SURYLGHVVSHFL¿FGDWDRQLQPL
JUDQWVIURPFRXQWLHVZKHUHPRUHWKDQSHRSOHRULJL
QDWHG)LJXUHVKRZVWKHQXPEHURILQPLJUDQWVLQWR
WKH 3RUWODQG9DQFRXYHU DUHD WKH VL[ FRXQWLHV RI WKH
0HWURVFDSH  )LJXUH  VKRZV WKH QXPEHU RI LQPL
JUDQWVLQWRWKH6HDWWOH7DFRPDDUHD6QRKRPLVK.LQJ
DQG3LHUFH&RXQWLHV/LNHWKHPDSVRIVWDWHOHYHOLQ
PLJUDWLRQ WKHVHPDSV UHÀHFW GLVWDQFH DQG SRSXODWLRQ
FHQWHUV  /RV$QJHOHV 6DQ 'LHJR 6DQWD &ODUD 6DQ
-RVHDQG0DULFRSD3KRHQL[&RXQWLHVDSSHDUSURPL
QHQWO\ $PXFKJUHDWHUQXPEHURIFRXQWLHVDSSHDURQ
WKH6HDWWOH7DFRPDPDSWKDQRQWKH3RUWODQG9DQFRX
YHU RQH LQFOXGLQJ TXLWH VPDOO FRXQWLHV LQ VHHPLQJO\
RXWRIWKHZD\ SODFHV 0DQ\ RI WKHVH VPDOO FRXQWLHV
FRQWDLQ PLOLWDU\ LQVWDOODWLRQV  3HUVRQQHO VWDWLRQHG DW
SODFHVOLNH)RUW'UXP-HIIHUVRQ&RXQW\1HZ<RUNRU
1RUIRON1DYDO6WDWLRQ1RUIRON&RXQW\9LUJLQLDURX
WLQHO\UHORFDWHWR)RUW/HZLV0F&KRUG$LU)RUFH%DVH
RU1DYDO 6WDWLRQ(YHUHWW  ,W LV LPSRVVLEOH WR VRUW RXW
WKHVHLQYROXQWDU\UHORFDWLRQV+RZHYHULWLVSRVVLEOHWR
DGMXVWIRUDWOHDVWRQHFRQIRXQGLQJIDFWRU±WKHUHODWLYH
VL]HVRI6HDWWOHDQG3RUWODQG
7D[UHWXUQVIRU6QRKRPLVK.LQJDQG3LHUFH&RXQWLHV
UHSRUWHGH[HPSWLRQVZKLOHWKRVHIRUWKHVL[
0HWURVFDSHFRXQWLHVUHSRUWHGRQO\ 'HPR
JUDSKLFVWXGLHVRIWHQDGMXVWRUZHLJKWQXPEHUVLQRUGHU
WRPDNH IDLUFRPSDULVRQV )LJXUHVKRZVZKDWKDS
SHQVZKHQ\RXGLUHFWO\FRPSDUHWKHQXPEHURILQPL
JUDQWVWR6HDWWOH7DFRPDDQG3RUWODQG9DQFRXYHUDIWHU
DGMXVWLQJ IRU WKH VPDOOHU WRWDO SRSXODWLRQRI WKH ODWWHU
LHPXOWLSO\ WKH 3RUWODQG9DQFRXYHU YDOXHV E\ 
2UDQJHFRXQWLHVDUHWKRVHZKHUHWKHPDMRULW\RISHRSOH
OHDYLQJWKDWFRXQW\DUHJRLQJWR6HDWWOH7DFRPD%OXH
FRXQWLHVDUHWKRVHZKHUHWKHDGMXVWHGPDMRULW\RISHR
SOH OHDYLQJ WKDWFRXQW\DUHJRLQJ WR3RUWODQG9DQFRX
YHU,QWKLVSHUFDSLWDFRPSDULVRQWKH0HWURVFDSHIDUHV
TXLWHZHOO,QWHUHVWLQJO\PDQ\EOXHFRXQWLHVHDVWRIWKH
0LVVLVVLSSL5LYHUKDYH UHSXWDWLRQV IRUEHLQJ WKHPRVW
³OLEHUDO´LQWKHLUVWDWHV0DQ\FRQWDLQHGXFDWLRQDOLQVWL
WXWLRQV3XUGXH8QLYHUVLW\WKH8QLYHUVLW\RI9HUPRQW
WKH8QLYHUVLW\RI1HEUDVNDWKH8QLYHUVLW\RI:LVFRQ
VLQWKH8QLYHUVLW\RI0LFKLJDQDQGWKH8QLYHUVLW\RI
1RUWK&DUROLQDWRQDPHEXWDIHZ
  :KLFK LVEHWWHU6HDWWOHRU3RUWODQG" 0D\EH LWGH
SHQGV RQZKHWKHU \RX DUHPLOLWDU\ RU QRW KRZPXFK
HGXFDWLRQ\RXKDYHRUZKDWNLQGRIMRE\RXDUHORRNLQJ
IRU2UPD\EHLWMXVWGHSHQGVRQZKHWKHU\RXOLNHG0DWW
'LOORQPRUHLQ'UXJVWRUH&RZER\RU6LQJOHV
:KHUHLV(GHQ3RUWODQGRU6HDWWOH"
6RXUFH86,QWHUQDO5HYHQXH6HUYLFH
7R3RUWODQGRU6HDWWOH"SRSXODWLRQDGMXVWHG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0HWURVFDSH
2QHRIWKHWKLQJVWKDWKHOSGH¿QH3RUWODQGLVLWVUHSXWDWLRQDVDFHQWHUIRUDOWHUQDWLYHHGXFD
WLRQDOH[SHULHQFHV±WKHNLQGRISURJUDPVWKDW\RXMXVWFDQQRW¿QGDQ\ZKHUHHOVH3HRSOH
IURPDURXQGWKHFRXQWU\DQGDURXQGWKHJOREHDUHDWWUDFWHGWRWKH0HWURVFDSHIRUWKHVH
SURJUDPVDQGZKHQWKH\OHDYHWKH\WDNHVRPHWKLQJRI3RUWODQGZLWKWKHP7KHSURJUDPV
KHOSWRFUHDWHZKDWFRXOGEHFRQVLGHUHG3RUWODQG¶V³VSKHUHRILQÀXHQFH´VRPHWKLQJWKDW
FDQQRWDOZD\VEHPHDVXUHGVWULFWO\LQGHPRJUDSKLFRUHFRQRPLFWHUPV7KUHHRIWKHPFDQ
EHXVHGDVH[DPSOHV WKH1DWLRQDO&ROOHJHRI1DWXURSDWKLF0HGLFLQH1&10:HVWHUQ
6WDWHV&KLURSUDFWLF&ROOHJH:6&&DQG/HZLV	&ODUN/DZ6FKRRO ZLWK LWVQDWLRQDO
UHSXWDWLRQLQHQYLURQPHQWDOODZ
0DSVRIDOXPQLUHVLGHQFHVFDQSURYLGHVRPHLGHDRIDSURJUDP¶VLQÀXHQFH)LJXUHV
DQGVKRZWKHGLVWULEXWLRQRI1RUWK$PHULFDQDOXPQLRIWKHWKUHHLQVWLWXWLRQVOLVWHG
DERYH )LJXUHVKRZV WKHLUGLVWULEXWLRQRI LQWHUQDWLRQDODOXPQL )URP WKHPDSV LW LV
HDV\WRVHHWKDW0HWURVFDSHHGXFDWLRQDOSURJUDPVKDYHDQLQÀXHQFHRQOLIHIDUEH\RQGRXU
ERXQGDULHV:HVWHUQVWDWHVDSSHDUWRKROGWKHPRVWDWWUDFWLRQIRUJUDGXDWHVDQG&DQDGLDQV
DUHDVXUSULVLQJO\ODUJHFRPSRQHQWRIDOXPQLIURPWKH1&10DQG:6&&,QIDFW:6&&
PD\KDYHWKHODUJHVWLQWHUQDWLRQDOUHDFKRIDQ\FROOHJHLWVVL]HLQWKH1RUWKZHVW2QHRI
WKHJUHDWFKDOOHQJHVDOORI WKHVHSURJUDPVIDFHDFFRUGLQJWRDOXPQLGLUHFWRUV LVJHWWLQJ
JUDGXDWHVWROHDYHDIWHUVSHQGLQJVHYHUDO\HDUVLQWKH0HWURVFDSH1RWWKDWDOXPQLGLUHFWRUV
GRQRWOLNHWKHLUJUDGXDWHVEXWLWZRXOGEHDSUREOHPLIIRUH[DPSOHDOOWKHQHZO\PLQWHG
FKLURSUDFWRUVIURP:6&&VHWXSSUDFWLFHVLQ3RUWODQG/XFNLO\IRUDOOWKRVHVSLQHVRXW
VLGHRI2UHJRQVWDWHVDQGSURYLQFHVKDYHDKLJKHUSHUFHQWDJHRIOLYLQJ:6&&DOXPQL
IURPWKDQUHFHQWVWXGHQWVIURP,QRWKHUZRUGVZHVHHPWREH
DQHWH[SRUWHURIFKLURSUDFWRUVWR&DOLIRUQLD$UL]RQD)ORULGD+DZDLL0DVVDFKXVHWWVDQG
PDQ\RWKHUVWDWHV7KHVDPHKRZHYHUFDQQRWEHVDLGRIODZ\HUV7KHUHDUHVWDWHVZLWK
D ORZHUSHUFHQWDJHRI OLYLQJ/HZLV	&ODUN/DZ6FKRRODOXPQLIURP WKDQ
UHFHQWVWXGHQWV IURP 7KHJUHDWHVWGLVSDULWLHVDUH RQ WKHQHJDWLYHVLGH LQ
&DOLIRUQLDDQG8WDKDQGRQWKHSOXVVLGHLQ2UHJRQDQG:DVK
LQJWRQ,VLWWKDWWKHUHDUHPRUHMREVLQ2UHJRQRULVLWWKHVFHQHU\"*LYHQWKH
VWDWH¶VEHDXWLIXOODQGVFDSHDQGFRQÀLFWLQJODQGXVHSROLFLHVSHUKDSVLWLVERWK
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